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THE NEW YEAR 


Oy of the most disturbing symptoms of the economic ill-health of 
the world is the stagnation that has set in throughout large spheres 
of world trade and has, more than other circumstances, given the crisis a 
worldwide character by its great extent. It has been calculated that the extent 
of world trade was reduced from 1931 to 1932 by approximately one-third. 
In view of this phenomenon it may well be asked, whither the purchasing 
power of humanity has disappeared. An explanation has been sought in 
the transference of purchasing power that occurred by means of the payment 
of war debts and reparations from the debtor to the creditor countries without 
the payers receiving any compensation for such loss of their own purchasing 
power. It seems, however, as though the purchasing power thus trans- 
ferred had not been employed to the same extent as would apparently have 
been the case in the paying countries, for by the employment of the purchas- 
ing power obtained gratis for the purchase of products of other countries 
severe competition would have been created with producers in their own 
country. In order to avoid such an eventuality these countries found them- 
selves obliged to safeguard their own production by protective measures 
in their commercial policy and to prevent the utilisation of the purchasing 
power transferred to them, which was rendered harmless by being locked 
up in the cool vaults of the respective central banks. It is therefore probably 
not very far from the truth, if it is asserted that the purchasing power trans- 
ferred from the debtor to the creditor countries by the payment of war debts 
and reparations was practically lost to humanity and thereby reduced the 
total purchasing power of the world in the same degree. The result is a 
reduced market for world commodities of trade, a reduction in sales, a fall 
in prices, an accumulation of unsaleable quantities of goods and stagnation 
in the production of the creditor countries, too. 

These remarks hold good on the assumption that international payments 
ate effected principally in gold as hitherto. It is obvious that the recent enor- 
mous transfers of gold from some countries to others have to a great extent 
affected the financial state of the former countries and it is consequently 
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intelligible that many countries should have been forced to abandon the gold 
standard. In embarking in this way on the troubled waters of a manipulated 
paper currency they did not do so in a spirit of adventure, but from the neces- 
sity of checking the havoc caused by deflation, accelerated by the outflow 
of gold or foreign exchange, and preventing the complete collapse of their 
trade. It is also selfevident that a return to a gold basis is inconceivable in 
these countries until they are guaranteed against a recurrence of the situation 
that forced them to take such a fateful step. 


As regards our own country, the suspension of the gold standard was 
not even able to put a brake on the continued deflation and create a stable 
level of prices within the country, much less to give rise to any form of 
inflation. If we except those classes of goods that are dependent on imports 
from abroad and therefore rose in price on account of the low foreign value 
of our currency, or the price of which could be kept stable by increased 
Customs protection and in some cases could even be raised slightly, it can 
scarcely be denied that the tendency of prices on the home market was a 
falling one during 1932. This is partly due to the fact that the price of our 
exported goods was rather lower in 1932 than in the previous year and partly 
to the existing unemployment, which reduces the purchasing power of large 
classes of the population. This downward tendency was felt particularly in 
two spheres. One of them is agriculture, the prices for some of the products 
of which are still below the cost of production. This circumstance has brought 
about a severe fall in the price of farm land and buildings, anxiety and dis- 
content which have shown themselves in a so-called crisis movement among 
farmers and extensive special legislation for the protection of hard-pressed 
farming and those engaged in it. The other sphere, in which there was also 
a considerable fall in prices, embraces house property in the towns. The 
appreciable drop in the level of rents deprives a large part of the capital in- 
vested in such property of its return, and if an early change does not set in, 
the capital that no longer provides any yield must be considered sacrificed. 


The worried nations await the words of deliverance of the great ones of 
the world with yearning impatience, when the latter meet for the long pro- 
mised economic world conference in London next summer. Will it be able 
to remove'the basic causes of the present crisis, created by unwise human 
measures, release world trade from its fetters, find a cure for unemployment, 
increase the will for cooperation and instill a spirit of mutual respect and 
confidence in the relations between nations? Or is this conference, like so 
many former ones, also to end in nothing but disappointment? 


ALEXANDER FREY 
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OUR CURRENCY 
WARTIME INFLATION AND THE PRESENT POSITION 








\ X Y hen the Bank of England ceased to redeem its notes in gold in Sep- 
tember, 1931, Finland was faced with a choice with important con- 
sequences: either to continue to connect the value of the mark to gold or 
else to allow it to follow sterling. To cling to gold and thereby to let sterling 
sink below par in relation to the mark, implied a palpable burden for exports, 
on which Finland is more dependent than most other countries. By the | a 
recent fall in prices and other difficulties they had already suffered consider- pony oy 
ably, and when the Scandinavian countries, too, soon after lowered their tember, 1981, the 
currency to below par, competition was rendered still worse for Finnish a © see 
exports. In spite of this an attempt was made to maintain the legally pre- sible. 
scribed gold standard as long as possible, so that those currencies that had 


gone off gold, fell to a corresponding extent. 


For the Finnish mark there succeeded a period of great anxiety. Both 
importers and exporters, who had debts abroad — and there were such 
debts for large amounts — endeavoured to settle their liabilities. With the 
withdrawals from the lori conti in the banks considerable purchases of foreign 
currency were made. It was therefore not long before the demands on the 
supplies of foreign exchange grew too great. Efforts to improve the situa- 
tion partly by a kind of clearing that aimed at paying exporters higher rates 
of exchange in some cases, partly by forbidding the sale of Finnish marks 
abroad, proved unavailing: the supply of foreign exchange was greatly reduced 
and the demand continued to grow. It was only in the middle of October, Se eh oe. 
when the Bank of Finland had reduced its foreign balances by 500 million nanatonn tse » 
marks, that it was decided to raise the rates approximately on a level with December, 1931. 
sterling. The position immediately became easier, but the general anxiety 
in the world, which caused further considerable redemption of our foreign 
short-term debts, led to a shortage of foreign currency becoming evident 
again'a few weeks later. The Joint Stock banks that quoted the rates of 
the Bank of Finland, were therefore only able to sell foreign exchange in 
limited quantities for so-called legitimate requirements from the beginning 
of November. The rest of the demand had to resort to the open market, 
the rates in which rose rapidly, finally to 35 per cent above par. This system 
aroused widespread dissatisfaction. Exporters, who were working with 
expensive raw materials purchased earlier and falling prices in the markets 
of the world for the finished products, felt that they were being underpaid, 
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when the banks employed the rates of the Bank of Finland, and importers, 
whose requirements of foreign currency were satisfied to far too small an 
extent at such rates, had still more reason to complain. 
It was only by means of a powerful rise in the price of foreign exchange 
In December it was 
at last necessary that a better balance could be secured between supply and demand; at the 


to release the rates 


of exchange. Since heginning of December the sterling rate was consequently raised to close 
then the quota- 


tions have been on 30 per cent above part. The situation then improved rapidly and the rates 


regulated with a 


a aes of exchange dropped very considerably. At the end of the half-year, however, 
a change for the worse set in that continued till shortly before the end of 
the year, when there was again an increased supply of foreign currency. 

Our currency thus presents a very disturbed picture since September, 
1931. One can well believe that the present generation remembers only 
too well, how foreign currency rose exactly ten years ago, so that the dollar 
that had been quoted in May, 1918, at barely 25 per cent above par, soared 
in little less than three years to 1,250 per cent above par. Obviously, in many 
quarters the possibility of a similar development was realised on the present 
occasion, too. 

Such apprehensions seem, however, to have little real foundation. The 

In regard to the position is now substantially different from what it was about 1918. During 


level of prices, for 


instance, the cur- the time of the Great War the foreign purchasing power of the Finnish mark 


rency position is 


now quite different was very much overestimated. Thus, in 1917 the internal purchasing power 
to what it was at 


the end of the of the mark — measured by the cost of living index for 1913 — had already 
war. Then the for- 


eign purchasing heen reduced to about 30 per cent, but its foreign purchasing power, e. g., 


power of the Fin- 


nish mark was in America, still remained at 50 per cent; in 1918 the purchasing power of 


too high, now, 


however, it is_ the mark in Finland had fallen still further to only 13 per cent, but in compa- 


lower than the in- 


ternal purchasing rison to the level of prices in America it was still just three times higher, 
power of the mark. , eats : 
i.e., 39 per cent of the level of 1913. Equilibrium had to be established be- 
tween the internal and external purchasing power of the currency, and as 
there was no possibility of raising the former, the foreign value of the mark 
fell. — At present, on the contrary, this value is underestimated. Measured 
by the level of wholesale prices during the first half of 1931, the value of the 


mark in Finland has, indeed, been slightly reduced, by the end of 1932 by 





Index of prices in Finland since 1913 (Level for 1913=100) 
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about 6 per cent, whereas the purchasing power of the Finnish mark in 
America, for instance, had been greatly reduced, by the end of the year by 
one-third. The position is therefore in this respect entirely the opposite 
of the one existing after the end of the war. 
This circumstance is of great importance and justifies an optimistic view 
of the currency position. A country that has a high level of prices experiences 
difficulty in holding its own in competition, for imports are encouraged, 
while exports are impeded. Our low level of prices appears, however, to 
enable us to maintain a favourable balance of trade at any rate for the present. 
But even though the proportion between the internal and foreign purchas- ' 
: c 7 . _ rhe chief cause of 
ing power of the currency is favourable, its value cannot be maintained, if the weakness of 
- - q A i the Finnish cur- 
the conditions of payments to foreign countries are not in a satisfactory tency since Sept. 
. ie .. 1931 lies in our 
state. On this point our weakness has been striking. Partly the annuities sdverse foreign 
P es ce debt conditions ; 
on the foreign bond loans of the State and some of the Municipalities, unfor- mange propel 
oO - 
tunately issued to a large extent in gold currency, have become burdensome. tent of short-term 
¢ S credit, which has 
This was the case to an even greater extent in regard to the short-term cre- »ow _ to be 
dits taken up on a considerable scale during recent years both by public 
institutions and private concerns. Such credits, which can be renewed, 
increased and sometimes converted into long-term loans under normal cir- 
cumstances, have become a heavy burden to us in the present crisis. It is 
they that have caused our foreign exchange difficulties during the last year 
and a half. Want of confidence on the part of foreign creditors and want 
of confidence in our currency on the part of Finnish creditors have caused = ~— 
. es i present Fin- 
heavy redemption. Within two years the net amount of the short-term foreign !and’s short-term 


° a foreign indebted- 
indebtedness has been reduced by about 1,500 million marks at the par ness cannot affect 


of exchange, redemption that has demanded close on 2,000 million present- ton to any gre 
day marks. — At the end of last year the remaining amount of this indebted- 
ness did not, however, represent more than about 700 million marks at par, 
and it will be seen that short-term credits no longer represent any great item 
of risk for our currency. 
1933 Starts under exceedingly confused circumstances, it is true. Never- 


theless, it may, perhaps, be possible to venture the hope that it may not be 





Index of prices in Finland since June, 1931 (Level for first half of 1931 = 100) 
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necessary to curtail international trade any further. If it is possible, besides, 
to expect that the level of prices in this country will not experience any great 
changes in relation to the level of prices in other countries, it may, perhaps, 
not be too optimistic, in making a calculation for the current year, to anti- 
cipate a highly favourable balance of trade, though not as large as in the last 
two years, when it amounted to 1,000 and 1,200 million marks. Against 
this surplus of exports there are very modest sums in the net balance of pay- 
ments. The greater part of the interest on the long-term foreign loans, about 
450 million marks at par, may be expected to be covered by freights and 
pela other earnings apart from exports. As no redemption of the short-term 


seems to havegood foreign credits worth mentioning is likely to be necessary during the year, 
prospects of being ; . ‘ n ‘ ‘ 

able to maintain there is little left on the expenditure side but the amortisation of the long- 
its value. No large ‘ ° ie 

reduction seems tefm loans and differences in exchange, altogether 400— 500 million marks 
likely in 1933 in ° ° ° 

the surplus of ex-at Current rates of exchange; a fairly considerable surplus in the balance of 
ports — which was . ° . e 

1,100 millions an- payments should therefore be likely. Viewed objectively, our currency 
nually in 1931 and ‘ P ae 
1932.— To main- Should consequently have good prospects of being able to maintain its pres- 
tain the balance 

of payments the Cnt value abroad. 

surplus of exports 

















need scarcely ex- Indices illustrating the course of the internal and foreign 
— ae purchasing power of the Finnish mark 
Level for 1913=100 Level for first half of 1931= 100 
Wholesale Wholesale 
so:,-| Wholesale | Prices in Cost of living] Wholesale | prices in 
- Cost of living * ¢ United Month A * i United 
Year || i Finland | Fintand | States Finland | Finland | States 
in Fmk in Fmk 
1914 100 103 101 1931 June 97 98 95 
1915 120 136 126 July 97 96 95 
1916 170 206 178 Aug. 98 95 95 
1917 300 332 255 Sept. 96 93 93 
The cost of living 1918 750 ‘585 310 Oct. 96 96 108 
and wholesale 1919 850 733 620 Nov. 99 102 120 
price indices in 
Finland illustrate 1920 I 000 1 188 1 277 Dec. 100 108 149 
aus ase an 1921 1171 1 269 1 477 1932 Jan. 100 III 154 
the mark, the| 1922 1 139 I 214 I 341 Feb. 99 109 145 
wholesale prices \ 
indices in the| 1923 1 147 1096 | 1r112 Mch. 99 108 136 
ney preg “ore 1924 1 170 I 100 1153 Apl. 98 105 128 
illustrate its for-] 1925 I 212 I 129 I 218 May 97 104 127 
eign purchasing 
power. 1926 1 183 1 088 Et £57 June 95 102 129 
1927 I 207 I 099 I111 July 96 105 147 
1928 I 233 I 110 1134 Aug. 97 105 149 
1929 I 226 1 066 1118 Sept. 96 106 149 
1930 I 129 979 996 Oct. 96 106 148 
1931 1 038 gII 899 Nov. 98 107 15o 
1932 1024 979 I 216 Dec. 97 106 143 
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Bank rate in different countries 
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A GLANCE AT THE PAST YEAR 


‘[* world crisis again affected the business life of Finland we crisis again 
seriously during 1932, but it would seem that its effects”were less seriously “during 
devastating here than in most other countries. - 

There have also been some favourable points in the course of events 
during the year. The harvest was good in point of quantity and also greater 
in its monetary value than in the previous year, industrial production has 
again been extended and foreign trade has provided an appreciable addition 
to our foreign balance of payments. It has thus been possible to reduce puring the past 
our short-term foreign credits considerably and the currency has attained ayo.) "tevoursble 
slightly more stable position. The accumulation of capital in the banks has PM 'ntecouse 
ceased, indeed, but in view of the earlier general falling off in business acti- 
vity and of the fact that credit was not required for fresh enterprise, the 
supply has sufficed for the demand. The financial institutions have therefore 
been able to lower the general level of rates of interest. 

However, in many cases the effects of the depression have shown them- 
selves more than before. The difficulty of balancing the State budget has 
increased. The depreciation of the currency has caused an increase in interest 
and redemption abroad and unemployment has made great demands both 
on the State and the Municipalities. The distressed state of agriculture is 
still evident, in spite of one law after another having been passed during the effects of the 
the year with a view to assist this important branch of trade. The general vielite $a te 
economic situation in the country has been further complicated by the real pore syheres of 
estate market in the larger towns — owing to the severe drop in rents and" "* 
the increased interest on foreign indebtedness — being on the verge of collapse. 

The power of resistance displayed during the year by producers should 

Index of production in different countries; 1928=100 
Finland Sweden Germany Gt.Britain France United States 
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Index of wholesale prices in different countries; 1928=100 
Finland Sweden Germany Gt.Britain France United States 
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be partly linked up with the depreciation of the mark, which granted several 
The higher rates Ptanches of industry much wanted support. The stimulus that the deprecia- 
of exchange have tion of the currency provided for production, has grown in importance 
generally given a : ; 
fresh stimulus to owing to there having been no inflation of the currency so far — accord- 
production. ; ie . 
ing to the evidence afforded by the statistics of wholesale prices and the cost 


of living. 


INDUSTRY. According to the information in the possession of. the 
bank with regard to industrial production in the country, the latter records 
slightly higher figures for the year for the first time since 1928. It is calculated 
that the total value of production has gone up from 9.3 thousand million 

The value of in- . ° *11° ° : 
dustrialproduction matks in 1931 to approximately 9.8 thousand millions in 1932 i.e., about 


shows an increase 


in the annual fi-6 per cent. Of the increase about 200 millions refer to local industry and 
gures for the first > . ° ‘ ° 
time since 1928, 300 to the exporting industries. In the case of the former the increase is 
mainly a result of the slight rise in prices that some branches of industry 

were able to record during the year, but as regards the exporting industries 

that were not able to secure any advance in prices, the increase in value — 

roughly 10 per cent — coincides with an actual extension of production. 

For /ocal industry the position was favourable inasmuch as the high rates 

of exchange paralysed part of the competition from imports. The prices of 

local industrial products have, however, not risen more than about 3 per 

cent, the quantity of output scarcely at all. The increase in value was largest 

in the metal industry (12%) that was in a position to raise both prices (5%) 

and the manufactured quantity. The leather and footwear industries also 

increased their output, but prices have dropped further (7%), so that the 

total value of production has also been reduced (3%). The textile industry 

was able to raise the value of its production, too, to some extent (4%), but 

solely on account of higher prices (5%). The building materials and food- 

stuffs industries also achieved a rise in prices, but the value of production 
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has decreased to some extent, more in the building trade. — Unitas gives 
the following general picture of the course of the value of production: 


Index for local production; converted monthly figures for 1926= 100 


1928 1929 1930 193I 1932 The total value of 

production of local 

I quarter 123 112 98 80 75 industry is calcu- 

II » 11§ 120 105 86 86 lated hae in- 

. creasec y about 

iil id sa7 ea5 106 78 97 200 million marks 

IV » 122 104 III 101 97 as a result of 
Whole year Img Il4 Ios 86 89 higher prices. 


A certain measure of relaxation has begun to show itself of late in several 
branches of industry. Demand has grown slightly in general and the ability 
of customers to pay has on the whole become satisfactory, the weak buyers 
having gradually been eliminated. In regard to prices, especially for various 
raw materials, the tendency has grown firmer. 

The exporting industries, as already stated, record a remarkable increase 
in production as a whole. This can, however, be localised almost exclusively 
in the cellulose industry, which raised its production by over 20 per cent 
in spite of prices continuing poor. The sawmills and papermills both increased 
the quantity of output by about 3 per cent, but the fall in prices partly coun- 
teracted the increase. On the other hand the quantity had to be reduced 
in the plywood industry by 10 per cent, in the mechanical pulp industry 
by 20 per cent, in both cases in connection with lower prices. — According The value of Pro- 


duction of the ex- 


to the Unitas index the value of production has developed in broad lines porting industries 
: i . have increased by 
in the following ‘way: about 300 million 
Index for the exporting industries; converted monthly figures for 1926 = 100 M4"ksitheincrease 


in value is based 


1928 1929 1930 1931 1932 on larger volume, 
not on better pri- 
I quarter 114 103 98 76 80 ces. 
II » III 105 98 72 77 
iil » III 109 89 60 71 
IV » 120 III 79 67 74 
Whole year 114 107 gI 69 76 


The sawmills are still suffering appreciably both from the existing general 
depression and particularly from Russian competition. It is true that produc- 
tion is calculated to have grown a little, from 800,000 stds in 1931 to 825,000 
last year, but as sawing, e. g. in 1926—29, exceeded 1,300,000 stds annually, 
the reduction must still be considered enormous. Besides, exports have 
diminished still more since 1931: from 785,000 to 736,000 stds and from 
1,296 to 1,212 million marks. Prices were generally very unsatisfactory, Production ofsawn 
, a a timber seems in 
especially during the summer and early autumn. Later, when it was found bearer gue 
fe ea ne bottom oO 
that the 1933 exports from Finland and Sweden would probably not exceed the sharply falling 
development curve 


the restricted 1932 exports, but might possibly fall below them, and after aof the last five 
ak ee : years. 
definite agreement had been concluded between the British syndicate of 
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importers and the Union of Soviets regarding deliveries in 1933, which were 
fixed at a maximum of 435,000 stds, a firmer tone made its appearance. To- 
wards the end of the year, however, prices for the current shipping season 
were still rather lower than a year before. 

The production of ce//ulose could, as mentioned above, be further increas- 
ed, viz., from 714,000 tons in 1931 to 870,000 tons last year; exports rose 
simultaneously from 628,000 to 757,000 tons. The advance looks excellent, 


tien hee abun ia, but it should be noted that the tendency of prices was poor and that the pro- 


Were' nodever, Spects are exceedingly uncertain owing to the restrictions in force in the import- 
unsatisfactory. ing countries. The recovery of the market will, in addition, demand the 
continued restriction of the maximum production, which should be 25 per 
cent for sulphite and 15 per cent for sulphate in accordance with an agree- 
ment between the European producers. — The supply of orders in hand 
has been reduced to some extent from 490,000 tons at the end of 1931 to 
470,000 tons, representing over 6 months’ output, at the end of 1932. 
The market for mechanical woodpulp was characterised during 1932 by 
It is indicative for great uncertainty. The northern cartel for wet woodpulp that had existed 


the development 


ft oe os since the beginning of 1929, was dissolved at the beginning of the year, 
le mechanica 


pulp industry thet, which resulted in keen competition and an appreciable fall in prices. Pro- 
although the ex- 


ported quantity duction during the year was reduced to 176,000 tons from 212,000 tons in 
grew in 1932 from 


. the previous year and the average invoice price dropped from 980 to g10 

<< oe et marks per ton. Exports grew in quantity to some extent, but fell off in value 
rom 151 to 142 million marks. At the end of the year a much needed reco- 
very in prices can be recorded and fairly large contracts have been made for 
1933, So that the supply of orders grew from 47,000 tons at the end of 1931 
to 190,000 tons at the end of 1932, representing approximately a year’s out- 
put. 

ita i The output of the paper industry increased from 326,000 tons in 1931 to 

per has increased 335,000 tons, but prices still had a downward tendency. Sales were made 


slightly, but sales 


have been inter- more difficult owing to the import restrictions introduced in many places. 
fered with by im- 


port restrictions. Nevertheless, exports increased, in quantity from 276 to 289 million kg and 





Index of the value of industrial production 
Local industry Exporting industries 
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in value from 629 to 647 million marks. The supply of orders in hand repre- 
sented about 7 months’ output at the end of the year. 

For the plywood industry the course of prices was unfavourable during 
the year and sales encountered difficulties both on account of competition, 
chiefly Russian, and import restrictions, but mostly on account of the gener- 
ally decreasing demand. Exports increased, indeed, from 76 million kg in 
1931 to 81 millions, but production was curtailed at the same time from 
111,000 to 101,000 m®, — Sales of wooden spools also encountered greater Both Se gieeet 
obstacles and the mills could only be kept running with difficulty, partly po mpd 
on a reduced scale. Nevertheless, exports were still maintained at 4,800 tons. 

The partial improvement that could be recorded in the building trade in 
1931, has come to an end. It is true that the volume of buildings completed 
in Helsingfors during the year increased by 35 per cent from the previous 
year, but simultaneously the consumption of mortar was reduced by 45 per 
cent and the number of rooms according to building plans sanctioned during 
the year by 70 per cent. It is also indicative of the course of events that deli- 
veries of cement from the factories decreased by about to per cent. Building 
costs, on the other hand, have fallen. Since the intensive period of building 
in 1929 the costs of materials have now dropped by altogether close on 
20 per cent and wages by double that amount. 

Index for building costs in Helsinki (Helsingfors); June, 1926=100 


1928 1929 1930 1931 1932 1932 1932 1932 
June June June June Mch. June Sept. Dec. 


Materials 101 107 94 88 93 88 88 88 Building activity 
bey toy top, 9274 67 67 67 67 ee, wating cnet 
Total costs 106 103 93 83 83 79 79 80 are 


Costin Fmk perm 340 329 «6-298 «=696266 0 265 = ksg sg) Ss 

AGRICULTURE. The official data that are available regarding the 
annual crops in 1932, indicate that we have had a record harvest in point of 
quantity. In proportion to the average harvest for the five previous years 
an increase is estimated for 1932 of 10% in the case of oats and wheat, 15% 
of rye, 20% of barley and 25% of potatoes; the crop of fodder was also good, —— rs 
about 5% larger than during the five years referred to. In view of the low pang gn 
level of prices, however, the monetary value of the harvest is not so satis- ter, too, in value 


than in the pre- 


factory. If it is calculated at the same prices as the harvest of the year before, — vious year. 





Foreign trade 
Volume of trade; 1926 — 100 Value of trade; million marks 
Imports Exports Imports Exports ’ 
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there is a surplus of 200 million marks and a total value of about 5,000 mil- 
lions. Actually, however, the prices of these products were 20—30 per 
cent higher in the autumn of 1932 than during the previous year. 
An indication of the difficulties that are growing in many places is the 
continued increase in the number of forced sales of real estate by auction. 
According to statistics drawn up in the bank the number of such auctions 
announced has increased from 1,136 in 1929, 2,144 in 1930 and 3,336 in 1931 
to 4,847 in 1932. 
iia, FOREIGN TRADE. In 1932 foreign trade again proved very favour- 
vided larger item able for the country’s balance of payments. It provided a surplus of exports 


of income for the ee) ss i 
country’s balance of 1,200 million marks in round figures or a larger surplus than ever before. 


of payments than _ . ss 
ever before. Imports were restricted to an even greater extent than during the previous 
year and only attained 67 per cent of the level of 1926 in volume compared 
with 80 per cent in 1931. The reduction in comparison with 1931 represents 
450 million marks at this year’s prices, but such a saving was not made actu- 
ally, but was required for the greater part to cover the higher cost of foreign 
The volume of XChange. The total value of imports therefore amounted to 3,437 million 


imports has been 4 all; ‘ Pare 
vodaced by 13%, Marks, i. e., only 28 millions below the amount for the previous year. 


it oc nasaslerge, Mports of machinery and other means of production fell off by 114 mil- 
lion marks to 398 millions, while imports of raw materials and semi-pro- 
ducts for further manufacture increased by 108 million marks to 1,491 mil- 
lions. At the same time foodstuffs and other articles of consumption were 
imported to about the same amount in both years, for 1,548 million marks 
in 1932 against 1,570 millions the year before. 
Exports wete very satisfactory in quantity; their volume amounted to 
105 per cent of the level of 1926 compared with 101 per cent in 1931. In spite 
of prices having fallen a little more, the total value for last year was 173 mil- 
lions above that of the year before or 4,630 million marks. The value was 
increased in comparison with the year before in the case of cellulose by 197 
The volume of ex- Million marks to 1,151 millions, of paper by 17 millions to 646 millions and 


ty cia of plywood by 6 millions to 196 millions, but fell off in the case of farm 


but prices have products by 9 millions to 528, of round timber by 40 millions to 176 millions 
dropped to some boa wie 
extent. and of mechanical woodpulp by 9 millions to 142 million marks. 
Index of home trade; 1926=100 
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New policies of life assurance Number of protested bills Number of bankruptcies 
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The figures for the volume of exports for the various quarters were as 
follows, the level for 1926 being equivalent to 100. 


Imports Exports 
1930 1931 1932 1930 1931 1932 
I quarter 105 78 57 159 140 173 
Il » 106 74 64 133 119 118 
Ill » 104 83 77 103 82 82 
IV » 120 83 68 86 99 101 
Whole year 109 80 67 102 ror 10s 


HOME TRADE. The considerable increase in the turnover of commo- 


The value of com- 


dities during the concluding months of 1931 was succeeded by a severe set- modity trade has 
fallen off slightly, 


back in the beginning of 1932. From the spring trade revived, indeed, and though not in the 
: : ss same proportion as 
has since then been more or less satisfactory, but did not even attain the i» the preceding 
level of 1931 in value for the whole year. The Unitas index gives the follow- 
ing picture of the development: 
Index for commodity trade; converted monthly figures for 1926100 


1928 1929 1930 193I 1932 


I quarter 138 130 114 88 82 
II » 125 135 118 96 96 
ill » 131 129 109 go 98 
IV » 134 118 107 107 96 
Whole year 132 128 112 96 94 


The total figure for sales in wholesale trade is estimated to have been 
about 200 million marks less in 1932 than in 1931 or in round figures 7,400 
million marks against 8,700 millions in 1930. Nevertheless, the level of prices 
for wholesale goods in the home market is reported to have been about 
7 per cent higher in 1932 than in the year before and the reduction in the Tne volume of 


‘ commodity trade 
quantity turned over was thus about 1o per cent. is calculated to 


° ° ° have fallen off by 
On account of the lower purchasing power and falling prices on the whole about 10 %. 

during the year demand was very weak. Payment conditions, however, 

are now described as being generally fairly satisfactory, partly owing to the 


weakest payers already having been eliminated and partly owing to great 
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care being exercised in granting credit. — The statistics of protested bills and 
Payment conditi 
onsin trade appear Of bankruptcy proceedings instituted also beat witness to some extent to relaxa- 
to be fairly satis- 
factory at present. tion in payment conditions. 


Index for protested bills and bankruptcies; 1926=100 


Protested bills Bankruptcies 
Year Number Amount Number 
1928 IOI 114 107 
1929 235 275 169 
1930 273 340 235 
1931 363 441 292 
1932 263 278 238 


— : : : 
tested Bille and —- Of all the bankruptcy proceedings in 1932 35 per cent referred to commerce 


ee (43 per cent in 1930) and 25 per cent to agriculture (only 13 per cent in 1930). 


THE MONEY MARKET. Uneasiness and slackness marked the money 
market during the past year. Deposits in the Joint Stock banks were reduced 
during the year by 196 million marks and their total deposits by 224 millions; 
the portfolio of inland bills decreased by 444 million marks, the total credits 
by 476 and the excess of credits over deposits by 252 millions; the total bal- 

iia ance sheets of the banks were reduced from 10.3 to 9.5 thousand million 
stantly decreased, marks. — The total credits of the Bank of Finland fell off from 1,309 to 1,218 


credits has been million marks, while the note circulation was restricted from 1,293 to 1,085 
reduced by over 











banks and co-operative savings 
funds. 


savings banks, the lower one 
in the co-operative savings 


5 %o, millions and reached the lowest point for the last ten years during the year. 
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These figures should be sufficient to indicate the sharply marked degres- 
The profit and loss 
accounts of the Sive tendency that obtained on the money market last year. Its consequences 
Joint Stock banks 
show clearer traces also show themselves in the profit and loss accounts of the Joint Stock banks, 
of the difficulties 
of trade. the total balances of which did not amount to more than 140 million marks 
compared with 170 and 190 millions respectively for the two preceding 
years. In connection with this development the average dividends in pro- 
portion to the banks’ own funds at the beginning of the year are calculated 


to decrease for 1932 to only 5.5 from 6.9 and 7.9 per cent for 1931 and 1930. 
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The contraction of the volume of credit has been accompanied by a lower- The banks’ rates 
™ ‘ ‘ 7 " of interest have 
ing of rates of interest. The Bank of Finland lowered its lowest discount been towered in 

instalments by al- 


rate from 8 per cent at the beginning of the year to 7 per cent on February together 1-1" %. 
13th and to 61/, per cent on April 19th and reduced it to 6 per cent in Feb- 





ruaty this year. The deposit rate of the banks — 11/, to 2 points lower Rates of exchange 
. ° ° have been fairly 
followed the same line in its course. steady; the great- 


— ° : : . est fluctuations of 

The position of foreign currency gave rise to anxiety at times, but was on the monthly rates 

. . in %o of the aver- 

the whole considerably more favourable than during the last months of age annual rates 
: were 18 for the 

the year before. The final rates of exchange for 1932 were about 1 per cent dollar, 16 for the 
Swedish crown 


for gold currency, 3 per cent for sterling and 5 per cent for Swedish ana 8 for sterling. 
crowns lower than at the end of 1931. 


LEVEL OF PRICES. When Finland adopted a paper currency, prices 
in the country came into a new position. At the end of 1931 prices were 
raised at a single step to a considerably higher level, and although there was 
a falling tendency during almost the whole of 1932, the average level of During 1932 prices 


generally tended 


prices for 1932 was slightly higher than for the previous year. In this way downwards; the 
7 level for the year 


trade received a much needed additional stimulus. — These remarks apply -—_ “ae. 
principally to wholesale prices, but the cost of living was also a trifle higher than for 1931. 
last year than in’ 1931 in contrast to the development in some other countries 
that were also on a paper currency. 
A comparison between the level of wholesale prices in 1932 and 1931 
shows that the rise was largest, fully 20 per cent, in the case of imported goods 
(c. i. f.), of which cattlefood 28%, grain 25%, textile products 24%, metal 
goods 15%, spinning and weaving materials 8% and hides 6%. The increase 
would have been even larger, seeing that foreign currency for imports had 
risen greatly, if prices on the world markets had not fallen simultaneously. 
The higher import prices did not have a decisive influence on prices in Imported goods 


° ‘ : rose considerably 
this country: goods in the home market have generally only risen 7 per cent, in price — owing 
Oo higher rates 0 


products of Jocal industry 3 per cent and /ocal agricultural produce slightly less. exchange — pro- 


ducts of local in- 

It can nevertheless be recorded that those products that are generally more dustry and agri 
i i i i : ° culture only slight- 
susceptible to the influence of foreign prices — such as grain, textile andy; export prices 
y declinec 


‘ ., even 
metal goods — have now benefited by this position considerably, while _ sligntly. 
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for products that are little influenced by imports — meat, dairy produce, 
potatoes etc. — prices have been steady. For exported goods prices have conti- 
nued to be unsatisfactory, for butter and timber on the same average level 
as in 1931, for products of the paper and pulp mills even slightly lower. 
THE STOCK EXCHANGE. On the whole the Stock Exchange was 
2 ome weak during the past year, prices falling generally and business being reduced. 
nb Ge gues, Su The Unitas general index for shares indicates a pronounced falling tendency 
quarter indented in the first half of the year, but an inclination to rise during the second half; 
rise partly. at the end of the year, however, the index was 11 per cent lower than twelve 
months before. Bank shares have dropped in particular, whereas industrial 
shares have been much better able to maintain their position. 
The demand was small in general. The total turnover of shares on the 
Stock Exchange in Helsingfors was reduced to only 151 million marks from 299 
millions in 1931 and 171 millions in the previous year. Bank shares have fallen 
off especially, while industrial shares were bought and sold on a larger scale. 
The low rates of interest have raised the prices of stocks considerably, 
so that the general index in December was about 1o per cent higher than 
twelve months earlier. The turnover was also stimulated slightly. 


Index for prices of stocks; 1926=100 




















1928 1929 1930 1931 1932 1932 1932 
Prices of stocks Dec. Dec. Dec. Dec. Oct. Nov. Dec. 
rose generally. 
State 103.2 97-7 96.2 87.3 99.3 98.3 97.0 
Municipal 100.9 99.7 100.2 94.6 97°5 97-8 97-6 
Bank 102.8 100.2 100.3 89.7 98.3 98.3 96.4 
General index 102.5 98.2 97.4 88.1 98.6 98.0 97.0 
The short-term credits in Finland’s balance of payments 
1928 
Expenditure a 3 Expenditure 
Income {© \) & Income 
The most import- 
ant net items in 1929 
Finland’s balance Expenditure a % Expenditure 
of payments : a 
A Surplus ofim- Income i Income 
ports 
B= Interest 
C—Freights, in- 1930 
surance, emi- 2 y RQ . 
grants’ remit- Expenditure odie Expenditure 
tances . ie IF | 3d 
D=Long-term Income — | | Income 
credit 
E — - 193) 
F= Surplus of ex- Expenditure {[S __ Dd Expenditure 
orts re ~~ 
: Income a. \J | Income 
1932 
Expenditure % }) i Expenditure 
la ra ? 
Income 1@ __—aae Income 
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FINLAND'S SHORT-TERM FOREIGN 
INDEBTEDNESS 


IN 1932 THE NET INDEBTEDNESS WAS REDUCED BY 400 
MILLION MARKS’ TO 690 MILLIONS 


€ oe have been made on previous occasions in Unites with regard 
to Finland’s short-term foreign indebtedness and balances in 1927— 
1931. To supplement these statistics we publish a similar calculation for last 
year. — It should be mentioned by way of reservation that a calculation of 
this nature does not aspire to be quite exact; for some items only approximate 
figures are obtainable, and in some cases we have even to content ourselves 
with estimates. As before, the balances and debts of private persons, if not 
guaranteed by a bank, have been omitted from the calculation. Foreign 
currency has, as a rule, been converted at the par of exchange. 












































Indebtedness on December 31st Balances on December 315st 
1931 1932 1931 | 1932 
Total, million Fmk ...... 2200| I 570 Total, million Fmk ...... 1110 880 
of which: | of which: 
— coe sc0cee see 000 cee cee 238 —— IGG oi isc cox ntcdecacsunoues 63 10 
WUE. ecco ncgcumeesinon cas 55 2 : . 
felat Buick benkn oun Bank of Finland; corres- 
indebtedness ..........+ 197 132 PONAENES ...... 220200 00s 317 314 
Bank guarantees ......... || I 140 890 Bank of Finland; bills .. 204 236 
Importers; debts on ac- Joint Stock banks; corres- 
counts and bank credits || 200 50 niin 6 - 
Export associations......|| 196 III ia 7 way " 5 
Central cooperative ont Joint Stock banks; bills 122 25 
cerns ss cialcaananiaaile 64 37 Export associations...... 229 188 








Development of Finland’s short-term indebtedness and balances 
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IMPORTS INTO FINLAND 


Value in mill. mks — Index basis 1926 
















































































Raw mate- f 
Year Food- rials,semi-| Finished Live Gold, sil- Total || Volume 
\Sa3 4 stuffs, finished oods animals |“? crude imports || index 
{ Month beverages 8 & minted P 
products 
1927 I 533 I 645 3 197 4 7 6 386 113 
1928 2 088 1 984 3921 10 $C) 8 013 I4I 
1929 I 932 I 700 3 352 7 IO 7 OOI 125 
1930 I 259 1 548 2410 2 28 5 248 109 
1931 709 I 026 1713 3 14 3465 80 
1932 || 887 1154 I 392 Ou4 5 3 438 67 
1931 Oct. | 97 117 135 0.3 0.8 350 96 
Nov. 117 119 123 0.6 0.5 360 101 
Dec. 45 96 118 O.1 I.o 260 51 
1932 Jan. 33 49 88 O.o1 0.2 170 56 
Feb. 37 49 78 0.01 5 165 64 
March 42 51 77 0.004 0.7 171 52 
April 62 69 92 0.03 0.3 223 58 
May 82 88 140 O.1 0.3 311 62 
June 95 104 116 0.02 0.4 315 72 
July 91 94 115 0.02 0.3 301 73 
Aug. 102 110 121 0.03 0.2 333 78 
Sept. 108 124 135 0.02 0.7 367 80 
Oct. | 74 146 173 O.1 0.3 393 Jo 
Nov. 86 156 131 0.02 0.7 373 74 
| Dec. | 75 115 126 0.03 0.3 316 60 
— Monthly figures — Imports of articles of consumption | = Average for 12 months — 
500 ! 1928 1929 1930 1931 1932 we 
“ | 
. a 
A 
| 
wel | 
100 | | | | 100 
1} | 
| IH | | | 1 | 
i 3 5 7 9 n ’ 3 ° 7 9 n ! 3 3 ? 9 u ' 3 5 ? 9 " ' 2 7 ° u 
— Monthly figures =] Imports of goods for production | = Average for 12 months — 
500 1928 1929 1930 1931 1932 sow 
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EXPORTS FROM FINLAND 


Value in mill. mks — Index basis 1926 
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Year Wood- of “ Animal Other Total Volume 
Month goods . how ag foodstuffs | exports exports index 
1927 3711 1 678 565 370 | 6 324 | 112 
1928 3 481 1 867 512 385 | 6245 | III 
1929 3 481 I QOI 599 449 | 6 430 117 
1930 2 625 1 840 518 421 | 5404 102 
1931 1772 1 828 555 342 | 4457 IOI 
1932 1 657 2 057 517 400 | 4 631 105 
1931 Oct. 191 140 33 330 || «397 76 
Nov. 206 176 34 33 | 449 104 
Dec. 129 228 52 39 | 448 131 
1932 Jan. 47 139 51 32 ! 269 166 
Feb. 48 197 49 25 | 319 224 
March 32 121 40 | 18 i 211 135 
April 40 170 52 29 291 148 
May 83 169 39 35 || 326 110 
June 244 166 39 45 | 494 110 
July 270 171 38 20 I 499 84 
Aug. 187 169 42 24—COS 422 78 
| Sept. | 186 182 43 44 455 84 
| Oct. | 203 177 42 49 471 || 86 
Nov. | 200 180 38 43 461 | 101 
Dec. || 117 | 26 44 36 | 413, | 125 
“ — Monthly figures =] Exports of sawn timber | = Average for 12 months 4 . 
20 | 1928 1929 1930 1931 1932 = 
7 70 | 200 
D wp | | 150 
D 10 | 100 
‘ | HiT il Lt)» 
1 | | | | | | \ 
| | H} | | 
’ 3 ‘54 ? s u 1 3 ° ? s n J 3 3 7 9 i" 1 3 5 7 9 u 1 5 7 .) u 
* med Monthly figures =] Exports of cellulose | = Average for 12 months cg 
) ‘0 1928 1929 1930 1931 1932 100 
~” ® 
) = | Lt 
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INDUSTRY IN FINLAND 









































Paper Mechanical 
_— —— Newsprint Other Benscnaet ~ Pulp J Plywood 
0! or ship- aper aper ers in ers 1b han e 
Month || Ping season Orders in hand| Orders in hand| Tons Tons Re gel 
Stds Tons Tons Dry weight | Dry weight 
End of End of End of End of End of 

1927 1250000 | 106000 36 000 251 000 79 000 88 100 
1928 I 150000 | 153000 38 000 361 000 100 000 105 000 
1929 I 180000 | 143000 41 000 425 000 144 000 146 500 
1930 925000 | 156000 32 000 489 000 116 000 138 400 
1931 750000 | 140000 23 000 490 000 52 000 III 400 
1932 725000 | 168000 35 000 470 000 210 000 IOI 500 
1931 Oct. 670 000 135 000 17 000 468 000 40 oco 9 800 
Nov. 7300c0 | 137000 18 000 469 000 45 000 10 400 
Dec, 750000 | 140000 23 000 490 000 52 000 9 700 
1932 Jan. 115 000 149 000 22 000 493 900 53 000 10 100 
Feb. 150000 | 139000 23 000 527 000 76 000 10 700 
March 185.000 | 126000 22 000 522 000 76 000 8 600 
April 250000 | 1128000 18 000 500 000 87 000 7 800 
May 310000 | 106000 16 000 494 000 72 000 7.900 
June 360 000 97 000 1§ 000 480 000 80 000 6 600 
July 410 000 131 000 14 000 474 000 164 000 5 800 
Aug. 490000 | 130000 12 000 436 000 155 000 8 c00 
Sept. 575 000 | 135 000 15 000 488 000 171 000 8 300 
Oct. 660 coco 163 000 19 000 497 000 210 000 8 80c 
Nov. 700 000 163 000 29 000 514 000 198 000 9 500 
Dec. 725 000 168 000 35 000 470 000 210 000 9 400 

















Volume of exports of woodworking industries 


% Paper and pulp products =f Consecutive 12 months figures; 1926=100 


| =Sawn timber % 
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Value of industrial production 


Consecutive 12 months figures; 1926=100 
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% Local industry = § 
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| = Exporting industries %/o 
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COMMERCE IN FINLAND 
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Central cooperative concerns = J 


























Sales of the|Sales of the|| Sales on Railway | 

centralcoop-| associations)the Helsing-| Protested Bankrupt- goods | 

baa erative or- | of country || fors Stock bills cies | traffic 

Mont ganisations| dealers || Exchange Mill, truck-axle| 

Mill. mks Mill. mks Mill. mks Mill. mks Number km 
| 1927 1926 865 784 37 857 671 
1928 2 295 1073 511 43 889 665 
1929 2274 1037 168 103 I 401 653 
1930 2015 914 180 127 1945 592 
193! 1714 750 306 163 2417 540 
1932 1 682 745 162 104 1915 554 
1931 Oct. 182 84 58 16.2 226 45 
Nov. 166 71 54 11.2 235 41 
Dec. 131 62 43 15.0 173 38 
1932Jan. 103 40 20 14.4 215 42 
Feb. 100 4! 15 16.4 222 51 
Match 131 53 12 16.4 156 50 
April 160 | 61 14 8.5 188 50 
May 152 | 68 9 7-9 160 46 
June 141 | 69 8 8.3 137 5° 
July 137 | 70 7 7:2 99 47 
Aug. 162 | 78 10 5-8 124 | 42 
| Sept. 156 71 12 565 143 43 
Oct. Isr | 68 15 5-0 184 44 
Nov. 148 | 66 24 | 4.6 161 45 
Dec. | 121 | 60 16 | 3.8 126 44 











Turnover in wholesale trade 


Consecutive 12 months figures 
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Bankruptcies and protested bills 
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INDICES OF INDUSTRY, TRADE AND COST OF LIVING 



































1926 = 100 
Value of production Helsingfors Stock 
— Value ry Exchange prices Cont 
Month || Local |Exporting) All |} ‘*°t?3 = 
industry i induntry trade Shares | Stocks living 

1927 102 II5 107 III 152 107 102 
1928 119 114 117 132 170 108 104 
1929 114 107 III 128 135 IOI 104 
1930 105 gI 99 112 129 100 95 
1931 86 69 79 96 104 97 87 
1932 go 76 84 94 99 96 87 
1931 Oct. 97 56 81 105 102 go 85 
Nov. 96 68 85 104 109 92 86 
Dec. tIt 79 98 113 109 88 88 
1932 Jan. 79 82 80 86 «|| = 105 85 90 
Feb. 78 84 80 81 | 102 92 89 
March 69 75 7 81 || «103 94 89 
April 88 85 87 93. || 98 95 87 
May 87 74 83 9 | 96 97 86 
June 84 71 79 100 94 96 85 
July 88 73 82 103 ||) — og 98 86 
Aug. 108 69 93 101 | 98 99 87 
Sept. 95 7O 86 93 ] IOI 99 86 
Oct. 96 68 85 89 3=—| ~— so 99 86 
Nov. 97 73 88 96 =| ~— 98 98 87 
Dec. 104 82 95 106 | 97 97 86 
































Prices of shares on Helsingfors Stock Exchange 


% Industrial shares —§ Averages for 1926 = 100 


|= Bank shares %o 
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COMMODITY PRICES IN FINLAND 


Indices; 1926 = 100 

















; Foreign trade 
Wholesale prices Vv ao rgon 

Year : = 

General || Agricul- : ” 

Month index, tural ao po ae. ng oy 

Local || products, | “Finnish | exported exported || 8°O°S | g00es 
products || Finnish 

1927 IOI 104 100 103 88 98 100 
1928 102 110 102 104 85 99 99 
1929 98 100 99 103 84 95 96 
1930 go 82 96 98 77 82 go 
1931 84 72 gl 77 66 70 75 
1932 go 74 94 77 65 79 73 
1931 Oct. 82 67 88 66 63 61 69 
Nov. 87 72 89 69 65 62 7o 
Dec. 92 78 92 84 67 79 73 
1932 Jan. 94 78 94 87 7° 82 74 
Feb. 93 78 95 82 69 83 77 
March 92 77 95 80 68 79 73 
April 89 73 94 77 67 77 72 
May 88 72 93 76 65 74 73 
_ June 87 71 93 74 63 74 73 
| july 89 73 93 77 65 76 74 
Aug. 89 72 93 74 63 78 72 
Sept. an 72 93 73 63 78 73 
Oct. go 72 93 72 63 81 7° 
Nov. 91 74 93 73 63 80 79° 
Dec. go 72 93 78 64 85 69 



































Prices in the home marekt 


% Local agricultural produce = | 


Prices in 1926 = 100 


{= Local industrial products %o 
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Export prices 
Prices in 1926 = 100 
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WO THE MONEY MARKET IN FINLAND 
7 Figures for the last day in mill. mks . 
Bank of Finland Joint Stock banks Deposits | | ” 

Year = 
19334 Month Gold re-| Note Home : Excess | Redis- || financial 
_ serve, fot-| reserve credits Deposits of counted || institu- 

eign exch. credits | bills tions 
1927 1 676 697 810 5 287 I 136 55 10 631 
1928 1036 209 I 556 5 843 2145 604 II 703 
1929 971 535 I 381 5 995 2 085 49° 12071 
1930 I 114 518 935 6 142 I 502 147 12551 
{931 716 306 I 309 5 744 1 319 461 12 264 
1932 810 492 I 218 5 548 1 067 296 12 061 
1931 Oct. 671 344 1157 5 895 1 577 311 12 201 
Nov. 609 312 1 349 5 745 1 784 435 11 963 
Dec. 716 306 I 309 5 744 I 319 461 12 264 
1932 Jan. 724 416 I 129 5 715 1 149 373 12 §74 
Feb. 889 356 1 060 5 692 1021 243 12 514 
Match 954 415 972 5754 855 180 12 580 
April 902 418 945 5 739 939 148 12 526 
May 854 423 944 5 699 933 143 12 403 
June 759 422 950 5 796 885 134 12 477 
July 743 422 992 5 768 890 129 12 508 
Aug. 815 430 1024 5 703 T 083 163 12 244 
Sept. 803 497 Tt73 5 626 I 226 | 224 12 020 
Oct. 769 507 I 220 5 559 1285 | 240 11 859 
Nov. 763 | 497 1259 || 5493 | 1369 | 274 11 722 
Dec. |) 810 | 492 1218 || 5548 | 1067 | 296 12 061 
Mill. N otes in circulation=| |=Net foreign balances wii 
mks (Bank of Finland and Joint Stock banks) mk: 
1928 1929 1930 1931 1932 


Mill. 



































To the public = J 
































Hi 











Credits of the Bank of Finland 
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